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Greece - Key Economic Indicators 
In millions of U.S. dollars unless noted 


Projection 
Domestic Economy 1987 1988 1989 1990 


Population (millions) 9,983.0 9,992.0 10,010.0 10,030.0 
Population growth (%) 0.2 0.1 0.2 0.2 
GDP current dols(a) 46,191.0 52,430.0 53 ,823.0 57,794.0 
Per capita GDP, current dols 4,636.0 5,253.0 5,329.0 §,611.0 
GDP at constant (1970=100) 
prices: billion drachmas 509.6 
Percentage change -0.1 
CPI % change Dec/Dec 15.7 
Production and Employment 
Labor force (1,000s) 3,883.6 
Unemployment (avg. % for year) 7.5 
Indust. prod. (1980=100) %* change -0.3 
Public Sector Borrowing, net, 
on a cash basis as a % of GDP 43.8 
Balance of Payments (million dols.) 
Exports (FOB) (b) 5,613.6 5,933.6 5,988.5 
Imports (CIF) (b) 12,556.3 13,564.7 15,074.5 
Trade balance (b) -6,942.5 -7,631.1 -9,086.0 
Invisible receipts (b) 8,566.6 10,099.0 10,240.7 
Current-account balance (b) «),,229.2 ~957.1 -2, 577.1 
Foreign debt (year end) (b) 21,061.3 20,540.0 21,540.0 23,500.0 
Debt-service paid (c) 3,785.0 3,932.3 3,800.0 4,300.0 
Debt-service ratio as % of: 
merchandise exports 67.4 66.3 63.5 64.2 
exports + invisible receipts 26.7 24.5 23.4 24.9 
Foreign exch. res. year-end (b,d) 2,738.1 4,590.8 4,172.0 3,800.0 
Avg. exch. rate (U.S. $1 = Drs) 135.4 141.9 162.4 180.0 
Foreign Investment 
Total (cumulative) 2,000 (e) 3,000 (f) 3,000 
U.S. (cumulative) 630 750 850 
U.S. share (%) 31.8 25.0 28.3 
U.S.-Greek Trade (g) (million dols.) 
U.S. exports to Greece (CIF) 357.8 475.9 328.3 (h) 
U.S. imports from Greece (FOB) 442.0 343.5 229.7 (h) 
Trade balance (view US) -84.0 132.4 98.6(h) 
U.S. share of Greek exports (%) 6.8 6.3 5.5(h) 
U.S. share of Greek imports (%) 2.8 3.8 3.5(h) 


Principal U.S. exports (1989): machinery and transport equipment $96.7; 
manufactured goods $82.3; crude materials $75.7; chemicals $39.3; petroleum 
products $8.1. Principal U.S. imports (1989): manufactured goods $133.0; 
beverages and tobacco $42.1; foodstuffs $22.9; petroleum products $15.1. 


(a) Market Prices: pattern reflects international currency fluctuations (b) 
Bank of Greece data (c) Public and private including supplier credits of over 
one year; no debt-service is owed (da) Gold reserves were revalued in December 
1985 at 65 percent of market value per gold ounce (e) Embassy’s 1987 estimate 
(f) Revised estimates (g) Greek Customs data (h) Jan-Aug 1989 Customs data. 
Sources: Bank of Greece, National Statistical Service, and other agencies. 





SUMMARY 


In 1989, Greece’s economy continued the slide that began in 1988. 
Two elections failed to produce a government able to tackle the 
public sector economic crisis, and the problems grew acute. The 
public sector deficit grew alarmingly and net public sector 
borrowing (PSBR) ballooned to 19 percent of GDP. The government met 
cash needs by raising indirect taxes, squeezing the banking systen, 


and increasing public borrowing. Net PSBR now exceeds 20 percent of 
GDP and is growing. 


The economy slowed in 1989 and most observers forecast a further 
slowdown in 1990. GDP growth (at constant prices) fell from a 1988 
peak of 4 percent to 2.3 percent in 1989. The economy may grow only 
1.5-2 percent in 1990. Inflation -- 14.8 percent December 
1989/December 1988 -- was treble the EC average and may rise to 18 
percent by the end of 1990. 


Official unemployment was 7.8 percent in 1989, a small increase over 
the previous year. This relatively low number for an EC member may 
understate the problem. Unemployment may rise to 8.6 percent in 
1990 if Greece implements an economic adjustment program. 


Despite a net inflow of over $2.5 billion from the EC, Greece’s 1989 
current account deficit was $2.55 billion. The estimated trade 
deficit was $9 billion, as imports soared due to devaluation fears 
and exports increased only marginally. A sharp deterioration in the 
current account in 1990 is putting pressure on the drachma. The 


Bank of Greece appears to prefer depreciating the drachma, albeit at 
a faster rate, to devaluation. 


Greece is a relatively small market, but American firms can find 
export opportunities. European competition in the Greek market is 
stiff, and in past years, the high cost of American products 
hindered sales. But the dollar’s depreciation has helped to ease 


this, and U.S. exports to Greece in 1988 rose by 62 percent and by 
8.9 percent in 1989. 


American suppliers willing to market persistently and aggressively 
will find a strong Greek preference for U.S. products. Most 
opportunities for U.S. firms will stem from Greece’s need to 
modernize its industrial base to meet new competition in the 
post-1992 single European market. 


PART A - THE CURRENT ECONOMIC SITUATION AND TRENDS. 


Background: Since the 1970s, Greece has suffered a decline in its 
rate of GDP (gross domestic product) growth of output, ratio of 
investment to GDP, and productivity of investment. Between 1963 and 
1988; real GDP growth fell from 10 to less than 4 percent per year; 
investment as a share of GDP fell from 27 to 16 percent; and 
investment productivityt (inverse of incremental capital-output 
ratio) fell from an average of .36 to .08 in the 1980s. 





There were several reasons for this. Beginning in the mid-1970s, 
real labor costs and oil prices rose. In 1981, falling protective 
barriers as Greece entered the European Community hurt company 
profitability and private investment. Governmer:t policies also 
created structural supply-side problems that hampered development. 
The government elected in 1981 at first pursued expansionary 
policies, which in the face of supply-side constraints caused 
inflation and balance-of-payments problems rather than growth in 
output or employment. Between 1980 and 1985, net public sector net 
borrowing (PSBR) on a cash basis rose from 8 to 18 percent of GDP; 
the current account deficit went from 5.5 to 10 percent of GDP; and 
inflation accelerated from an annual average of 13 percent during 
the 1970s to over 20 percent between 1981 and 1985. 


Non-debt capital inflows also fell and external debt increased from 


15 to 48 percent of GDP. This economic performance compared poorly 
with the rest of the EC. 


Growing public sector deficits were financed by direct borrowing. 
This was either domestic, crowding out the private sector, or in 
foreign markets, adding to the country’s debt position. By 
mid-1985, the government was faced with rising inflation, a 


ballooning public sector deficit, and growing balance-of-payments 
problems. 


Greece turned to the EC for help. In October 1985, supported by an 
European Currency Unit (ECU) 1.75 billion loan from the EC, the 
government implemented a two-year "stabilization" program with 
limited success. Incomes policy bore the brunt of the effort, and 
real wages fell by 13 percent in 1986-87. PSBR was cut from 18 
percent of GDP in 1985 to 13 in 1987. Tighter monetary policy cut 
the growth of bank credit, pushed the public sector to borrow more 
from nonbank sources, and gradually established positive real 
interest rates on deposits and loans. The current account deficit 
fell from $3.3 billion in 1985 to $1.2 billion in 1987, and nondebt 
capital inflows (plus the EC loan) almost entirely financed the 
deficit, halting the growth of external debt. 


Inflation remained a problem, and GDP growth remained sluggish. 
Inflation fell from 25 percent in 1985 to 16 percent in 1987, well 
above the target of 12 percent, and very high compared with EC 
norms. Real GDP growth lagged and was less than 1 percent during 
1986 and 1987. Nonetheless, by December 1987 a good start had been 
made. Profits, private investment, and nondebt capital inflows all 
increased; net external borrowing ceased; and real interest rates 
were positive. External factors favored these improvements. 
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The good results did not last long, mainly because the program did 
not address underlying structural problems. Public sector 
inefficiencies and excessive spending continued to strain the 


economy, and, in 1988 the government relaxed incomes and financial 
policies. 


The results were unfortunate. Real wages grew by 5 percent, twice 
the target rate. PSBR hit 16 percent of GDP due to high public 
spending and revenue shortfalls. Government borrowing was above 
target, and, by the end of 1988, total public sector debt exceeded 
100 percent of GDP. The money supply grew by 23 percent, and the 
drachma appreciated in real terms as exchange rate policy was used 
to dampen inflation. In the short term, this expansionary policy 
brought growth. Domestic demand soared, and real GDP grew by 4.2 
percent (estimate). Total investment increased by 10 percent in 
real terms, with public investment up 8.9 and private by 10.5 
(although investment was low by historical standards). 


But over the longer term, the economy was to suffer significantly. 
Strong inflationary pressures remained during 1988. Unit labor 
costs rose more than the GDP deflator, eroding profit margins. 

Based on relative labor costs, the drachma appreciated by 8.5 
percent, hurting competitiveness. The current account deficit fell 
from 2.6 to 2 percent of GDP between 1987 and 1988, but this 
improvement was due entirely to lower world oil prices. The non-oil 
trade deficit as a percentage of GDP reverted to its pre-1985 veak, 
and the current account deficit excluding oil widened by 0.6 
percentage points of GDP. 


There was some good external news in 1988. Invisible earnings grew 
strongly; EC transfers were up; tourism revenues increased; and 
remittances from abroad increased due to positive real interest 
rates and increased confidence in the business and investment 
climate (based on the 1986-7 program). Nondebt capital inflows 
exceeded the current account deficit and boosted foreign exchange 
reserves to over $4.5 billion. 


Several major structural issues were not resolved, although some 
measures were undertaken: banking regulations were somewhat 

liberalized; top tax rates were reduced; and price controls were 
eased. These were not sufficient to put the economy on a solid 
footing. With elections looming in mid-1989, political factors 


precluded a structural adjustment program as the year drew to a 
close. 


Recent Economic Performance: The economy continued to deteriorate 
during the period prior to the June election, the first of two in 
1989. Industrial production and invisible receipts fell and 
inflationary pressures built. The government borrowed at relatively 
high interest rates in both drachmas and ECU’s to finance growing 
public sector deficits. No single party won the June elections, and 
an “interim" government was formed by the conservative New Democracy 
Party and the communist-dominated Left Alliance. 
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The coalition’s primary mandate was to investigate corruption 
charges involving the previous government. Economic policy 
implementation was excluded from its limited agenda. As a result, 
by October, Greece’s economic problems had grown worse. PSBR was 
approaching 19 percent of GDP; the current account aeficit was $1.95 
billion and growing; and inflation was 13.8 percent and rising. 


New elections were held in November and again failed to give any 
party a clear majority. The three main political parties formed a 
temporary unity government under former Bank of Greece Governor 
Xenophon Zolotas to focus on cutting a public sector deficit heading 
for 22 percent of GDP. Prime Minsiter Zolotas announced plans to 
cut the PSBR by about 3 percentage points of GDP during 1990 and 
spoke of the need for a medium-term adjustment package. 


The government’s economic policy proposals had only limited success 
in gaining political approval. Two small packages of revenue and 
tax measures that met immediate cash needs through increases in 
parastatal prices and indirect taxation were implemented, and the 
government issued an ECU-denominated loan in January 1990. However, 


the government remained deadlocked over more far-reaching economic 
reform. 


New elections were held on April 8. The next government will have 
to deal with serious economic problems: 


a. Public Sector Deficit: Lax fiscal policy in 1989 resulted in 
big increases in the public sector deficit. However, the lack of a 
stable government precluded publication of official figures of 
1989’s actual versus budgeted performance, the public sector 
borrowing requirements, and a 1990 budget. According to Bank of 
Greece data on the results of the monetary program, net cash PSBR 
(excluding principal repayments) in 1989 rose to 1.66 trillion 
drachmas, or 19.1 percent of GDP versus 16.1 percent at the end of 
1988. Net PSBR would have been higher but for two factors: the 
government transferred to 1990 66 billion drachmas of interest 
payments (0.8 percent of GDP) due in December 1989 and substantial 
net flows from the EC were pulled forward from 1990 into 1989. 


b. Current Account Deficit: According to preliminary 1989 
figures, imports were $15 billion, 10.5 percent up over the same 
period of a year before. Exports were $6 billion, only a 3 percent 
increase. Net invisibles could not cover the record $9 billion 
trade deficit. The current account deficit is estimated to have 
reached $2.55 billion by the end of 1989 despite net EC inflows of 
over $2.5 billion; $1.8 billion was covered primarily by private 
sector capital movements along with official borrowing and a 


drawdown of reserves (which were also used for the repayment of old 
loans). 





c. Structural Issues: Policy decisions stretching back decades 


have burdened the economy with serious structural problems, these 
being: 


--a bloated public sector estimated to account for up to 70 percent 
of GDP; 


--a rigid, poorly-functioning labor market; 


--a price system distorted by persistent (albeit diminishing) 
controls; 


--an inefficient credit system in which the government allocated 


credit and fixed interest rates, often at levels below the inflation 
rate; 


--a heavily protected private sector; and 

--a tax system that limits incentives for private investment. 
Although most observers agree that these must be addressed for the 
economy to be put again on a solid footing, solutions will be 


painful and politically difficult. Comprehensive measures must be 
sustained over the medium term. 


Outlook for 1990: The new government installed in April is unlikely 


to be able to formulate and implement important new economic 
policies until late May or June at the earliest. Given the lag 
between measures and results, even the best policy package would 
have limited impact before late 1990. Thus, it is unlikely that 
PSBR can be reduced much, if at all, as a percentage of GDP during 
1990. At best, it might be contained at current levels. 


A large current account deficit -- $2.55 billion at the end of 1989 
-- will persist and probably grow during 1990. With a $1.154 
billion deficit for January and February, it is unclear how long it 
will remain at manageable levels. This will put pressure on the 
drachma. Most policymakers, the Bank of Greece included, believe 
that devaluation by itself would be counterproductive. The bank 
appears to prefer to speed up the depreciation of the drachma and 
allow the currency to fall against the dollar. Net inflows from the 
EC should continue at the current rate of $2.5-to-$3 billion per 
year and will help prop up the current account. Continued public 
sector borrowing will likely push interest rates higher. That, plus 
the uncertainty prevailing in the private sector, will probably slow 
investment. Real GDP growth may be only 1.5 to 2 percent over 1990. 


Inflation will be hard to contain, and the December 1990 Consumer 
Price Index (CPI) may be at least 18 percent above December 1989. 
Indirect tax hikes and public sector price increases -- necessary 
parts of any deficit reduction package -- and continued foreign 
borrowing to cover deficits may boost inflation even higher. 
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PART B ~ IMPLICATIONS FOR THE UNITED STATES 


Greece is a relatively small market, but U.S. firms can find export 
opportunities. Greece joined the EC in 1981; European competition 
has been stiff, but the dollar’s depreciation has helped U.S. 
products. U.S. trade statistics show that U.S. exports to Greece in 


1988 rose by 62 percent and in 1989 by 8.9 percent, a trend that 
should continue. 


EC exporters enjoy duty-free entry and lower transport costs, but 
U.S. firms willing to make persistent and aggressive marketing 
efforts can tap a strong preference for U.S. products. Also, the 
single European market ("1992") will bring Greece into the 
mainstream of European-U.S. trade. Uniform standards and 
certifications, fewer cross-border administrative barriers, 
transnational broadcasting and advertising, and conformity of 
national laws and regulations to EC legislation will enable U.S. 
firms to penetrate all 12 EC members. Now is the time to enter 
individual markets, e.g., Greece, ahead of 1992. 


Most export opportunities will stem from Greece’s need to modernize 
its industrial base in order to compete within the unified EC 
market. A Bank of Greece survey shows that about half of new 
manufacturing investment has been to replace and modernize 
mechanical equipment, while the other half has expanded capacity. 
The Bank of Greece noted that the rapid growth of imports in 1988 
was largely due to increased investment and that capital goods 
imports grew more than four times as fast as total nonoil imports. 
This continued through 1989, meaning that business investment 
increased for the third consecutive year. It concluded that a 
growing number of businesses, mainly in manufacturing and major 
service industries, are restructuring and modernizing. 


Best Prospects: Major U.S. exports to Greece (1985-89), ranked in 
order of magnitude, were aircraft and parts, pharmaceuticals, 
soybeans, chemical wood pulp, and business equipment. Cotton, 
harvesting machinery/tractors, and coal were also important, but 
fluctuated wildly from year to year. Based on 1985-89 performance, 
sawn wood and lumber, yachts and pleasure boats, radio/TV equipment, 
radar and navigational equipment, scientific instruments, and 
seafoods also have excellent growth potential. Gas turbines, 
refrigerators, medical equipment, and air conditioning equipment 
have very good growth potential. 


The public sector dominates the economy. U.S. firms may find 
opportunities to sell engineering and consulting construction 
services, telecommunications equipment, railroad equipment, radio 
and TV equipment/services, computers, peripherals and software, 
analytical and scientific instruments, food processing and packaging 
equipment, and medical instruments and equipment. 
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Greece is a regional commercial center. Under Investment Law 89/67, 
the government grants incentives to foreign firms setting up 
branches in Greece to conduct business outside the country. These 
firms are exempt from significant customs duties, taxes, and other 
liabilities. The Embassy’s Regional Trade Development Office (RTDO) 
helps regional marketing offices of U.S. companies in Greece and 
Cyprus to promote trade in the Near East and North Africa. 


A good way to introduce products, contact potential customers, 
appoint representatives, or support existing distributors is through 
trade promotion events sponsored by the U.S. Department of 

Commerce. The Embassy’s Foreign Commercial Service and the 
American-Hellenic Chamber of Commerce also organize American 


pavilions at international fairs in Greece. Events coming up over 
the next year are: 


o U.S. Video/Catalog Exhibition of Food Processing Equipment 
(May 1990) 


Travel America--Catalog exhibition for U.S. travel promotion 
(May 1990) 


Posidonia International Shipping Exhibition (June 1990) 


Thessaloniki International Fair--Horizontal exhibition 
(Sept. 1990) 


Defendory International Exhibition--defense products/systems 
(Oct. 1990 


Multi-Index (Mechanical/electrical/electronic exhibition) 
(Nov. 1990) 


Amtech 1991--Advanced technology products (Jan. 1991) 
Case Trade Days (Council American States in Europe) (March 1991) 


Case Investment Days--Council American States in Europe 
(March 1991) 


Food Processing and Packaging Machinery/Hotel and Restaurant 
Equipment Matchmaker Trade Mission (May 1991) 


U.S. Video/Catalog Exhibition of Construction Equipment, 
Building Products and Air Conditioning Equipment (May 1991) 


Telecommunications Matchmaker Trade Mission (Sept. 1991) 


Thessaloniki International Fair--Horizontal exhibition 
(Sept. 1991) 
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Major Projects: Over the next decade, Greece will pursue several 
major projects as far as domestic resources and foreign financing 
allow. In the past year, tenders were issued for several of then. 
However, the government will reevaluate all of these projects, and 
some may be delayed or dropped. The Athens subway, the Acheloos 
River, and the highway modernization projects will be financed 
through the EC’s Regional Development Plan. Information on the 
major projects is available from the U.S. Department of Commerce, 
Office of International Major Projects (202-377-5225) and the Office 
of Western Europe, Greece Desk (202-377-3945), and from the 
Commercial Section of the U.S. Embassy in Athens. All dollar 
conversions are based on $1 = 165 drachmas. 


a. Transportation Projects: 


Athens Subway Expansion: Two new subway lines will serve the main 
area of Athens. The budget for this project is some $1.1 billion; 
it is scheduled to be completed in 1996. 


Rio-Antirio Bridge: Construction of a 1.8 kilometer suspension 
bridge will link the Peloponnese and the mainland near Patras. 
Estimated completion time is 48 to 56 months. 


Spata Airport: A new international airport near Athens will relieve 
congestion. Phase One calls for one runway and several buildings 
for charter and cargo. The cost of the project is estimated at 

$265 million; project completion is targeted for 1996. 


Railways: A $2 billion project is planned to modernize track, 
rolling stock, and equipment. The plan also includes 
electrification and signaling equipment. 


Port Handling Equipment: A priority program is to upgrade and 


expand 15 international ports and 17 smaller ones, including Piraeus 
and Thessaloniki. 


Highways: A $1.8 billion project will modernize Greece’s highways 
by 1995. 


b. Telecommunications Projects: 


Air Traffic Control: A $90 million project to modernize air traffic 
control will include a radar simulator, a data-processing and 
display system, a switching center, and a flight-plan processing 
system. Completion, scheduled for 1990-92, has been delayed. The 
tender procedure appears to be in its final stage, and the 
government will probably select one of the three short-listed 
proposals, none from U.S. firms. 


Radio and Television Broadcasting: In November 1989, Greece 
legalized the private and municipal TV and radio local-area 
broadcasting. There are now 20 government and over 300 private and 
municipal radio stations, and 3 government and 9 private TV 
stations. There are major opportunities for U.S. firms to provide 
equipment, consulting and broadcasting services, and programming. 
Demand may grow at a yearly real rate of 20 percent. 
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Imagin: The government is in the technical evaluation stage of the 
tendering process for a communication network (Imagin) for the 
Mediterranean Athletic Games in July 1991 and the 1996 Olympics. The 
public tender was issued by the Hellenic Telecommunications Organization 
(OTE) with a December 21, 1989 deadline. The network will cover 33 
athletic centers, main and secondary press centers, an international 


radio and TV broadcasting center, the Mediterranean Lodging Village, and 
many additional athletic facilities. 


Telecommunications Value-Added Services: Greece may soon offer value- 
added services that, over the next few years, could be worth as much as 


$400 million to foreign firms. OTE breaks down Greece’s needs as 
follows: 


Videotex-Teletex-Electronic mail 
-Electronic funds transfer 26.0 billion drs. 


Cellular Telephones 19.5 billion drs. 
International infrastructure networks 15.0 billion drs. 
Telex capacity 6.0 billion drs. 


Digitalization: OTE began a $4-$5 billion program to digitalize in 
October, 1989. Much of the work went to a German/Swedish/Greek 
consortium (SIEMENS-ERICSSON-INTRACOM), but there is a good chance that 
large parts will be subcontracted directly by OTE or indirectly by the 


consortium to other foreign firms. U.S. firms should immediately explore 
these opportunities. 


Satellites: OTE recently announced a tender for bids for a turnkey earth 
station (Eutelsat). The tender was postponed, but is expected to be 
re-issued. The estimated budget is $10 million, but may reach $50 
million with attachments and additional systems. 


c. Agribusiness Projects: 


Acheloos River: This $1.8 billion irrigation and hydroelectric project 
scheduled for completion by 2000 includes construction of five dams, five 
hydroelectric power stations, and four tunnels. Bechtel Corporation is 
the project consultant and submitted its study in April 1988. 


Food Processing/Packaging: The Ministry of Agriculture, the Agricultural 
Bank of Greece (AE), and the government-controlled agro-industrial 
cooperatives have plans for new and modernized food processing and 


packaging units. AE has a program of some $500 million covering 300 
projects. 


dad. Hospital Projects: 


Hospital Modernization: The Ministry of Health is preparing plans for 
six 300-bed regional hospitals at $37 million each. The ministry also 


plans a tender for a 700-bed university hospital in Larissa in central 
Greece. 





E. Industrial Projects: 


Alumina Project: The 600,000 ton-per-year alumina project, 
scheduled to be in operation by 1992, is not expected to be 
completed before 1994. The USSR will provide technology and most of 
the machinery and equipment, with financing for the equipment it 
provides and for training. The U.S. firm Kaiser Engineering will 
provide construction management services. Significant opportunities 
could arise, especially in consulting, engineering, assembly, 
erection and operation services, transfer of technology and 
know-how, and supply of machinery and equipment for the plant and 
infrastructure facilities. Funds for goods and services beyond 
those which the Soviets are providing may total some $163 million. 


Natural Gas: The USSR will supply Greece with 1 to 2 billion cubic 
feet of natural gas per year. Cost of a 437 kilometer pipeline and 
distribution infrastructure is estimated at $1 billion and will not 
be completed before 1993 or 1994. 


Liguified Natural Gas: Algeria will provide 12 billion cubic meters 
of liquified natural gas (LNG) over 12 years. The LNG delivery 
anddistribution terminal will be built at Megara, near Athens, and 
may be completed by 1992-93. The U.S. firm M.W. Kellogg has been 
selected as project manager. 


f. Tourism Projects: 


Tourist Facilities: Greece wants to attract higher income 
tourists. This would require the construction of more luxury 
hotels, casinos, marinas, golf courses, ski centers, and the 


upgrading of many existing units. The government will offer grants 
and tax incentives for such investment. 


1996 Summer Olympics: Athens has applied to host the 1996 Summer 
Olympics. The International Olympic Committee will decide on the 
host country in September. If Athens’ bid succeeds, there will be 


many opportunities for infrastructure projects and the supply of 
products and services. 








